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M the face of things the market was
again Lo-day very ctsong Examinaton

howod, however, tha' while pretiy nearly
all = ocks advanced the gains made were
generally only fractional and that the
appearance  of decided  strength  was'
tnparted to the market by large advances
oad fow isanes I hese particular issges |
were of course, as they have long been,

.
the Unton Pacific and United States Steel c‘“m: o "“"" L \,}‘:".‘ O;» I3 | 10

common shares  Gains of more than

a point in ot her stocks than the two men- |
tioned wers almost invariably inactive |

imsiues  The whole conrde of the market

to-dav also hetraved its manipulative mu&o ) s
and professional character. Trading in |

the first half hour of business was lively:

then the dealings slackened so suddenly | r:‘n‘.md“
‘e

100 430 1 O 4 5%

o ML & St e

of an interval of several minutes bet ween | -M....

that the not unfamiliar spectacle was
presentad many times during the day

the announcements of gnotations on the'
Niowek  Fxchange nstrymemts In the
last twenty munutes of tho session the
market was once more palvanized into
Ite with renewed advances in the two
or three leading shares. Union Pacific

was comparatively  stronger than  its

<ister leader. United Nrates Speel, and
for this the only reason offered in expia-
nation was a revived rumor dhat has been |
carrent for a considerable time that the
stock was likely to be listed in Paris and
perhays in Berling It may be sad that

the action of Union Pacific stock recently |
has been of a kind similar to that seen in

other davs when after great acuvity
W the stock and a considerable advance

11 was finally made known thai the com-
pany was about to bring out a new scheme |

of raiging money.  As regards United

States Steel the truth, as it seems to many |
peoaple of a good deal of experience

in Wall Street afairs, 18 that the stock

s being taken up because 1t lends itself |

casily to large trading Speculators of
avery grade prefer o deal in t more

than almost all other issues At the|

same tame the criticsm was again heard
to-day and was expressed with much '/
emnhasis  in conservative circles that

| a rather curious toundation as regards |
expectancy of the receipt of heavy orders |
by ron and steel proaducing companies |

from the ratlwavs seemed to be afforded

]
L bv the current decrsases in ratlway earn-
|

g~ which were going on at such a rate

with more than one important corpora- |
L tion as to make i evident that the officers

of these companies were likely to be more

! conesrned in the future with their power

&‘. w"l sclli'u noair n,nv.. dividends than to place
|

iron and ateol arders

I'he stocks of the Chicago. Milwaukee |
tand St Paul. Northern Pacific. Great
| Northern and New York Central Raiiway |
| companies were heavy throughout the
dav. and no one possessing the slightest

knowiodge of what 1s being dady talked
of in the tinancia! distriet can pretend to
v gnorant of the fact that the stability
of the jwesent dividend distributions
npon these ssues 18 L eing seriously called
nto question Noone expects or predicts
@ reduciion of dividend

duction ocears at all, and with some of
these companies the tme when action
must be tuken in the matier s as vet
farrly remote But the decreasing earm-
ngs of these and other ratlvoad companies

wnd the course of the market valuations |

of their stocks for some time past s -
dentably suggestive  Just why it should
Le amagined that Union Paqfie stock
should be a4 notable esception to what
may or may not he a general tendency
of railway carnings for the ensuing six
months s open 1o s good deal of legitimate
donbt Money rates to-day were slightly
easier, and although the London mmvest -
ment market was made dull and more or
lomss irregular by the practical esrtanty
that & general «lection 1 England will

b hieled withun a fow weeks. the maore

spusciilative stocks in the London market
were not disturbed fhe only real de-
velopment of the dav of note was the
publication of the Government's foreign
trade statemen: for October, showing an
wxcvesm of exports for the month of $84 000 -
i Ihes total solrime of exports in (eto.
ber waas $2US o0 00N, or the largest for
any month o the  country s lustory
Imgestts wore 0 the neighborhood of

$t oo o less than they were i the same

month n 1 As a result e foreign
trade balanes for the first ten maonths of
thie calendar vear is something over $1790 .
e althongh it was only & short time
sitiees that there was an actial excess of

Mports aver exports for the part of te
vear already siapeesd Fhe sneouraging
nature of o'l this s, hoawever qualified]

by thie faet it last vear figures of mach
thes sarne general character were shown,
Neptember and Oct der beang the twe

mwonths of the vear in which our formgn |

ool ar s best but that later on

trads =hon
winle imports <l kept ap exports foll

off and in the fore part of 1010 ymport «
WS cn e more (0 ey cess of eXpPort«
Oniy tine can el whether The sam»

phe
O s AROn

wnerion will b repeated in the pres.
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'Alfred Mestre&Co.

‘37 Wall Street, New York
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First Mortgage 4s

Stamped
Due April 1, 1950

BANKERS

Members New York Stock Exchange

v«tom opened at 3y per cent
ol ‘the day's loans were at 3%, per cont

without change, funda being in amp r—
ply. Rates were 4',@3 per cent. for d: v
days, 4';ma’, for ninety days and ’nj
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Great Northern Ry Co.
S¢. Poul,Minncapeiic & Manitoba |

Coneel. Mertgage Gold 4, due July 1, 1933

Legal Investment for Savings
Banks in New York, Massa-
chusetts and Connecticut.

Price to ylold about 4.08%,
Adgiional Information on Request.

White, Weld 0. Oo.

MONEY AND EXCHANGE.
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NEW YORK GERMANY
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& (o |Darte matters.  Part 111 -Clear. Motions. De
whije | Murrer—No. & ral calendar- Nos. 1009
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b A Part IV Adjourned untll Monday
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| n.u. R Nash. Witllam £ Mitehell, at 10 M
| Trial Term - Nos. 2701, 2754, 2738, 2762, 2742
1 B ity Court Speetal Term  Court opens at 10

mis Callahan, Marriey ‘
|
1=

M Motlons.  Teial Term Part | Case un

fAnished.  Part 11 Clear Part 111 Case un
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